
INVEST IN

City of
Copenhagen
4«TC Loan of 1901

Interest and principal pay¬
able in U. S. dollars at a

r.jed rate of exchange.
/-¿ for Circular E-lCd,

fjM inquiry 5» al»o in*nt«<i ot

BRITISH FRENCHi
BELGIAN GERMAN

tad othw Cur»i»»a .«.ads

HUTH & CO.
JO Pine Street, New York

j>'»ph«n« .'.:.n »:3.4

Republic Iron
& Steel

i«, «¡.he end .' ' "' the world short-Tgt ot .-' :.-.".«; to 40,000,000¡¿n» h- ¦.¦-¦¦ tag of the
.arrant yei-.r this total haa In«

, oe¿uí-'I Is one o;' tlif)
rn«*»'- i ;* Indepei I

of re«
ustry Is

"*':.

Amone «' erst« .» discussed &:¦.

United Retail Candy
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Ftirti.«r incoi
from 3 pr .'.«-.¦-
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The 2,603 acres
gen'.-i lively «
value of around $¦

Taking these facts into Con¬
sideration, we believe that
hart Oil Stock at $2.50 Per
Share is even more attractive
than »hen it sold at $1.00.
We suggest immediate consid¬
eration of this issue, which
may be purchased to net over

9%*%.
Special analysis of Hart Oil
and Summary of the Oil Situ*
atlon Tree on Request.

L. A. HUGHES & CO.
Investments

100 Broadway. Te!. Rector 2853

United Retail
Stores Corp.

World's Premier Merchan¬
dising Enterprise, doing a

gross business of more
than $200,000,000 yearly.

Special report analyzing corn-

Parr I 'ícifuí. enrninps,
record, book-value,

tic, together with high and low
price levels of shares, mailed
free upon request..
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American Can
Tb«» con-ant ias***.«» of oar
"Financial Survey" contains
«coi»|-«-¡-ehen8iv«* financial re¬
port oí the aborts company
*.*ntb déficha fa«*rt» aad coru-
nv<nJ8.

Otbmr imwwm trmmt»J flroon rht ftt-
..afin '» meandpotatmm

Railway Steel Spring
American Sumatra
National Enameling
American Woolen
Philadelphia Company
C^W mmnt on rnqumtt

Ask lot' t£-i*M
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tL^"«-iway' . Nö -«.' Vbr-iL'-««mONE« 'Jl/XÎTEl-tA.-_-U-jO-l-í-»
laajijo/N-riu'i-bri. 5>rt)Atu:» ;¿>.ch.«.n.'.
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FOREIGN SECURITIES
*od Foreign Exchange

fc Uimukt. Sold.Quoted
Babco-tk. Strafton & Co.

ijnestaieBt Beearltlea18 Exchange Place, New York
¦^

T^ Bowling Creen 017S to 617a

Invei
Question» of general interest te in-fetors util be anetccrcd in this col¬umn, m ««-tí-*/, cas«- 0«/-/ initiais willÇ*«^ O**«« «OÍ« i»« an-t-M-rmi bymau. Ad-ireg** a/" -ingtiines, inclos¬ing a »tamped, addressed envelope, toFinancial Editor, The Tribune. ISiAw.u Street, \'ew York City.

National Conduit and Cable's Problem
on-l have 100 »hare« of National

la-i ;i!H,a,:'u,ü';(1urrymonth,, and . ,,.s ¿U^ U» «0.to 2*é. Bo you think, ¡r i hold, on to it i«may yet com« out an right?.a. C.
Answer.Th« future of the National

Conduit »and Cable Company certainlydoes not look promising. Indeed, it
will bo surprising; if a drastic capital
reorganization is not undertaken. The
latest development has been the nam¬
ing: of a Committee, at the request ofstockholders, following a communica¬tion sent to the stockholders in Febru¬ary calling their attention to the factthat "un ess the default in certain
covenants of the first mortgage bond
issue is remedied by March 15, 1921the banking house which originallypurchased these bonds will ask thetrustees to take immediate action " Wo
are informed that the stockholders'
committee has engaged William 11Coverdale, consulting engineer, whohas frone over the properties of the
company, to determine their conditionand value, it ia expected his reportbe ready in a few days for sub¬
mission to.the comniitr.ee, which musíact before "March 15 to save the prop¬erties from being taken over by theholders of the mortgage bond«*. If thecommittee gets enough deposits ofstock, it is planned. The Tribune is in-

ed, to go ahead with a reorganiza-hi tockholders' committee is
-".¦-.: the exp< rtsi of work to the

.' of stock, limit . th«
amount to 25 cents a share, [f a plan.' reorganization and adjustmi ni
adopted, special provision will likelybe made for taking care ot~ the ex¬
penses. A statement issued on March
2 by the committee of stockholders
said: "It is essential that tho commit¬
tee know at once whether it is to have

cooperation oi" the stockholders."
March 14 is the last day on which dc-¦

ts of stock can be made. We do
see any reason why stockholders

uld not deposit their stock, pro¬vided they want, to see the thingigh. Harold D. Bently, investment
trust officer or' the Guaranty Trust
Company, is secretary of the "commit-;
tee. The latest report of the companyshowed a deficit of $1,222,752, com*-'
pared with a deficit of $1,116,340 in
1919. In view of the position of the
company, it is impossible to say how

stockholders will fare in the fu-jture. A capital readjustment would
7777 the issuance 07' new securi-

Incertain About Her 51,000
. ¦¦ so mo r< :*.-

-.*

an :¦-.-.,¦. to
tain wl This

t bo
lng ol' not bell g listed on th and'

pay 8 per cent while
an bon V. 11.

De Laval Separator
Company's 7 per cent bonds are just on*.

had time therefore to be
listed on the New York Stock Exchange.We do not know whether the company

ventually. We
ment.

ted on i he Xew York Stock
Exchi not mean that any good

nol buy or sell them for
you. A company having very good

urity to offer can bor-
;.' around 7 per c-.r.':: an-

pany with rot as good secur-
v .* to pay 8 per cent.

Demands All Possible Safety
.I ipish to lnves three or

'500 pi«
ble degré« af I'll a: u c your

.¦'.*¦ Cacliawanna
:' rst 4s, 7.

il
er r-.v.-- «.

andai ¡as ."'- Ble ¦-

and
ral .<¦- 1 am gh lng a b -..

........ , petent
>. J.

Answer- If you really want, "every
safety," we think

you should confine your investments to
rlying mortgage boi ds of strong

railroad companies and Liberty bonds,
or the strongesl tl eigi govern¬
ment bonds. For instance, the Domin¬
ion of Canada 5 ,per cení bonds, due
1931, ng at around i"1 and yielding
you 6.20 per cent. These come in $500

might al-'o con-
New York < entrai, Michigan

eral 31-á per cent bonds,
'*:-... Hing at around G3,

yielding you 5.57 p< r cent current in¬
terés! T : ou name are not
bad, bul the; do con form to your

al

Safety of Principal Tlis Prime Need
Qui '¦ to Invest

¦.

per -"i* Refining note a
bei na ¦¦-¦'¦
.. Pnnns

first com li
....

rc,
r- We consider either the Le-

\ alle ; 6s or he !'« nn ylvania 7s
[£ you wan- to

highest pos bl< degree of
to income j

.- would be better to take a first mort¬
gage bond on a strong railroad com¬

pany, as tance the Atchison,
Topeka & Sama Fé general 4s, due in

The Atlantic Refining note
sound, in our opinion.

Workman. Sixty, to Invest $.1,000
Question.I am a worl ng man aboul

ount of trouble
with i" . « '¦¦' :i " '" work

'¦¦:-¦. .* invest.
of the Bel-

!¦;,- Morgan & 0
Would you advise buj ins S '

!.. :*.

Answer.We think that the Belgian
_. per cent external bonds, due 1945,

are a sound investment. Both princi¬
pal and interest ave payable in United
States gold at J. P. Morgan &. Co.'s or

the Guaranty Trust Company. Every
year, beginning this year, 52,000,000
face value of the bonds will be drawn
by lot and redeemed at lió. That is,

- lucky holder of a $1,000 bond will
L.150 for It. If your bond were

called anv time before 1933 you would
make considerably more than the 7.95
per cent yield, which you will get even

if your bonds are not called until 1945.
We believe the Solvay & Cie. 8 per cent
secured notes, due 1927, to be a sound

Swapped L R. T. for Frisco Incomes
Re ¦*. switch I ¦"rom In-

;-rli Transit refunding 5s to
:. . 0 Company ln-

at an oven exenango. ine
!¦ pid Transit bond ha-* Improved In price
"nd th«* U 6 has remained station¬
ary Was II .« prop« move? How Is the

,,1 whan? Have not re¬

nd from b«»«.«»1«»^it l ret a regular «upon bond. My broker
y question by saying h would

.., when the year's ii
und Will you exp

whether r-' Interest semi-annaalty or

yearly?.X. V. /.

Answer.Your St. Louis it San Fran¬
cisco income Os are non-cumulative, so

¦¦hat if the interest is not earned in one

year it is not paid in the following
year, c\en if earned. The bonds are

not coupon bonds and the interest is

paid, if earned, annually, as your
broker told you. Both Interborough
refunding «r>s and the Frisco income <3s
'are speculative. We cannot adv.se you
wha* jr-aNT te***** *¦«¦»*¦

"Bond" to Protect Stock Purchases
Qiif-stton.W» lian- horn asked for In»formation »bout the reliability «if Service,665 Fifth Aveniir», N'c«v York City, who ;<vuai!v.«rtlplnji In newspapers In Fort Wayne,Ind. 'flio advertisement i«. headed: "îi'«.oousaved «n ten v'íara hv a man who neverearned mor.« than J3'r> a .week In all hisUfe. tve will b«« pi««i to receive »nv fartsabout this concera which you are able to I«Stvo us..ÏT. .1. N. I

Answer -"Service" ia an advertisingpamphlet in the form of a publicationgot out by the Fiscal Service Corpora¬tion, 666 Futía Avenue, and is designedto attract partial payment stock brok¬erage- business. The note on the backot tlio pamphlet which says the corpor-at 1033 will forward to clients a bondwhich "will protect your account underthe incorporation laws of the State ofNew York and provides against margincalls'' ia preposterous, in our opinion.Ihe Constitution of tho United States;confers broad powers on the state gov-ernment, but protecting brokerage ac¬counts, directly or indirectly, in themanner indicated, is not one" of them.If it were, what a paradise the specu¬lative world would be' Beware of abroker v. ho attempts i.o give the im-ion that you are no! liable tomargin calls.

(.rand Trunk Equipments Safe
.-.:.. Will* you kindly give me all.¦¦-.it¡on possible a* to the standing¡urlty of the Grand Trunk Railwayof iiî.a'lii (Canadian National Railway!15-year .»<¦-., per cent equipment trust goldioatea, sérica !', _¦ be dated Februarv'.. 1921, due February 1, 193d Are theseas .i-¦'«"! n coupon bond and are the«,secured bj a mortgage? ! would also like ito know u* this security Is tho same as th<«Canadian Pacific or is it another road?!.V. C

Answer In our opinion equipmenttrust certificates are as good an in¬
vestment as coupon bonds. The GrandTrunk Railway of Canada 15-year «'«'¦-
por cent equipment trust gold cerlcates of tho series due February 1,i'.'"';. are secured by a trust which
represents ownership of equipment"which i-« essential for the operation pi'the Grand Trunk, which road has beentaken over by the Canadian govern¬ment. There are now in Canada just1two great railroad systems, one theCanadian Pacific, privately owned and
operated, and the other the CanadianNational Railways, owned by ihe gov-1eminent. The Grand Trunk was a pri-vately owned railroad, one of the old¬est n Canada, but is i30w to become apar! o\' the government railway sys¬tem. «So far as equipment trust certiii-
cates are concerned, those of the GrandTrunk are as good investments as those !of the Canadian Pacific.

Desires Safe, Marketable Issues
Question.Would you kindly infc. me." the following bonds (a) are first

¦.-.:" ¡i bsolutely safe at ¦..

pal, for my widowed
¦..¦ whether there is a ready market foihi ¦¦;, in caso Hh«5 eds) cash quickly '.*leveland, Cincinnati, ¦' icago .£- St. I.ouis-.' pro1 n -'¦' Gs, due 93:9; Ihesapeak« ¿
--. '. v« rtible í due 1046; I lonvor jRio Grai oni tii ited «t.«. 1936 (first andclosed mortgage); Rio Grande À- Westernfirst 4s, 1939; New Voris Central convert¬ible debenture 6s, due 1936; American¡tura! Chemical ¦"¦,-. 1.941 Chicago¦¦ refunding 8s, 1949; West Shore 4s,3361; Pennsylvania Railroad 6%s, 1936.of thesi do consider the ñvestrongest as regards safety of principal?u suggest any five diversified bond.«y iu : :V ref... Ches .-_" y^i, rds ab-and ti eld 7 per cenl A
Answer.We consider all of thebonds that you name as being good in¬

vestments, although the Chicago «£ Al¬ton I'efuiidiiig 3s due I949, are, in ouropinion, not exactly suitable for awidow. All of the above are readilymarketable. We would choose thestrongest live bonds as follows: NewYork Contra! debenture 6s, Pennsyl-vania Railroad 6%s, West Shore first4s, American Agricultural ChemicalCleveland, Cincinnati, Chicago <£St. Louis improvement 6s. If you in-eluded in your list a Standard Oil ofCalifornia 7 per cent bond, selling at,101, it would yield you, if held to thedate it is due 1931, 6.82 per cent.
in Telephone A- Telegraph Co.collateral trust «1 per cent bonds, due1929, yielding at recent prices 7.48,and a government of Switzerland 8 percent bond 1940, yielding 7.80 per cent,would lend strength and diversity to

your

C. P. R. Notes Payable Here
Questli r.-.v. you k ¦.¦'. I; give 1opinion of Oai 6 per cenlnotes due March, 1924, for goo! investment' held to mal uril - :;: they pajSI,000 In United States «n« In thePocket Manual (1919) they an rated on'.'

« nge i«*.:- va ne S20.Kind meaning of thiiW.
Answer.Canadian Pacific 0 Der cent

notes, due 1924, arc, in our opinion, r«.good investment. They are in $20,$100, $500 and $1,000 denominations.'They are selling in the neighborhood !of 96Vá that means that you can get a$1,000 bond for $965. The bonds arc
payable in United States eold at par at
maturity at the Hank of Montreal inNew York City.

Securities Suitable for Trustee
Question.W 11 you give n a a llsl t aurities !'. .si« .-h 1 can invest about
000 which I 1 istee and onivlii« h I'would J to ha « y« a rly e

of ¦¦ per ci nt '.' lly investi lents are limit id
,. h ii are legal Cor savings banks;V V,i: ,'. - M. I'. !..

Answer.Tho following is a list of
bonds which we consider good invest-!
ments, legal for trustees and savingsbanks in New York State. All of them,;however, do no« yield G per cent cur-;
rent interest, altliough the true yield
if held to maturity is in the neighbor¬
hood of 6 per cent: Illinois Centra!;
first mortgage 4s, due 1951, price 71,
current interest 5.63, yield to maturitj
6.12; Louisville & Nashville, Cincin¬
nati «S-. Lexington, 4s, due 1931, price1
88, current interest. 5.11, yield 6.04 per,
cent; Milwaukee & Northern first ex-,
tended -l ¦¦.¦--¦. due 1934, price 80, current
interest 5.63, yield C.72: .Mob::'..' & Ohio
first 6s, due 1927, selling at. 99, current
interest Ü.06, yield 6.19; Northern Pa-
cific refunding and improvement 4VpS,,due 2047, selling at 81, current interest
5.G6; Union Pacific first e.r.d refunding!
4s. duo 200S, price 7'.'., current interest
5.25. .

Woman Should Be Conservative
...,r._\... the following bomls all

thoroughly paf* for Investment ami to
which of the three would you give the
preference tor ¡« permanent Investment
The Montana Power Company firsl refund-
Ine ". per cenl 1943. the Utah Power and
Light Company first 5 per cent 1944, Ne#
York Pennsylvania £ Ohio Railroad Com¬
pany prior lien .<-'., per cent 1936. What
is your opinion of Virginia Railway ami
Power Company first and refunding 6 per
cen* 1934, St. Inouïs, Springfield & Peoría
v ¦-, iroad Company first refundí****** 0 prr
cent 1339 ?.Mrs. F. M.
Answer.Thoroughly safe is usually

applied to first mortgage bonds of
strong railroad companies, Liberty
bonds, the bonds oí the strongest^ of
the foreign governments and a^ few
others. In our opinion a woman's in¬
vestment should contain a majority of
this class of security. On the other
hand, you might well add to an invest-

i ment such as this one or two ot the
bonds that you mention to bring tip
the average yield and to give the m-
vestment diversity. We consider the
first ind refunding mortgage 5 per cent
'bonds of the Montana Power Company,
due 1948, as the strongest on your list.

Chilean 8s of 1941
Question.What Is your opinion of the

»34000,000 S r-*r ««en*, external loan of
the Republic of Chile, due February l.
1941, as .».ii investment .- -I \- a.

Answer-.We consider the Chilean
loan as a fairly good investment for a

foreign bond. The country, of cour--«

I does "no-, 'nave the long high credit
.M-fidi!-!-; oí Englattd, or Canada.

Inform«
Chancea for Weak Roads' Bonds'

Question.I am the nWnei of (lve South¬
ern Hallway first mortgage bondsal about 88, and have been thinking of
selling th-Mi«. and reinvesting in some lovprice first mortgage bonds. How do vou
reganl Seaboard Air Une jfni.i ,*-. sellingat 6?, and Seaboard .Air Une consolidaiOs, **>*lllt*g at 63*4? Also Brie Rallroaifirst cotisolldnfd ***. s-*lliner at* :.,','.*' AlsoMl-.sor.rl. Kansas Ä Oklahoma firstselling at 01 V.M. S, J. |
Answer- To do as you suggest wouldbe to engage in a semi-speculative in¬

vestment operation which has it altractive feature«. y0u should, how¬
ever, understand the facts in the case.
In the. first place the first mortgage 6
per cent bonds of tho Southern Rail¬
way, while they do not give a veryhigh yield, about 5.80 per cent at pres¬
en: prices, are a high grade investment
in a railroad which has a pood pros¬
pect of becoming much stronger finan¬
cially in tho future than it. has been
in the past. The three other railroads
into which you propose to buy are all
weak roads. The bonds you name have
pood mortgage security, and even were
one or more of these roads to go into
th«-* hand*-; of a receiver the holders of
the bonds would be in a strong¡ion to eventually gel a first cla
curity in the reorganized compai y.There might be a certain temporaryloss of interest and some an.vic.ty. This
ib looking at the worst that, could hap¬
pen, assuming that, the transportation
act works out unsatisfactorily and thai
there i*-* fairly widespread railroad
bankruptcy. On the other hand,
transportation act works oui
torily and labor troubles arc adjusted
the bends of these weaker companies
may bo expected to appreciate in mar¬
ket value, and you would be rewarded
for tho risk.

Adviser Shows Bad Judgment
*.' ha -, .¦ be« :..; su le

friend to sel *!.
few otlie]
have my aavli
if 1. R. S! ael Company witl

the Ha interest
several impai los, bu h an the L R
Service Company and tho !.. I: SI Reu
Company, which latter is tho lar
lot. The salesmen who are sell g

paint a very rosy picture of tho
- he -.- .-..-¦.. -. from

a chain of hardware stores. Do you M
that this company Is conservai ¦¦'

aged ;i-i.| financed? What ar the pobl !s of a dividend .i*ui in v.-ha- Ughdo -i regard the stock, as an inv tn
or as h speculation?.R. P
Answer .The man either is not a

friend of yours or He is oversteppingthe hounds, for he will not be able to
replace your gilt-edge securities if the
L. R. Steel stock, which is speculative,
in our opinion, does not turn oui ni well
as he says he thinks it ought to.

Easton Consolidated 5s
Question.Kindly aclvlse rp« as «

rating of the following bonds: Easton
Consolidated Fis, Pennsylvania itotor C
pany Cs.- 3. II. LI.
Answer*.The Easton Consolidated

Electric 5s are a collateral trust bond
secured by the deposit of stock of sub¬
sidiary companies. Of 51.237,000 Eaa
Consolidated Electric*. 5s oustandingthere are $60.000 reserved to retire
Pennsylvania Motor Company 6 per
cent*, bonds which fall due in L941. The
Pennsylvania Motor Company's prop¬
erty is leased for ninety-nine yea
the Pastor*, company for $3,600 a year.which just covers the Motor company'sinterest requirements ou tin
bonds.

Selects Well Secured Issue-.
Quest [or aske ; enl iboulChino lopper Bond, but : ... ..

Chit Copper g
...our opinion of Chino Coppei I.

Pa 4s I'd ;.«:., ¦¦¦:.
Steel us, New York Centra j 5, -B. ,i

Answer.Chino "Copper has no boni!
outstanding. Southern Pacific conver¬
tible 4s due 1929, on \ ch the con¬
version privilege has expired, an
our opinion, a good investment and al
present price- combine ;« good ; ^

with a high degree of afety, Lacka
warn :i Si «'« ! 5s, due i 9!
inve ätment, although pi ily .not nuil e
as high grade as I nited State
sinking fund os due 1951. The N'ew
JTork '«.:.* ral due 1935 are ..

wel ecured bond ;.I th«
Eastern railroad companies which
showed e:ir!.i!"* power sufficiei
aboul meet the government ntal
which wa,-* paid during t;,e period of
government operation. It our
opinion, a sound investmenl

Has * 1.000 to Invest
i»i ii ha* - ? 1,000 which

esl me go 1 pa de
term bond'-*. V. o« '

"u«' « compar fha pa 8 per m
bettci A. P.' 1-7.

Answer With $1,000 to
and willingness to accep between .'.

and 7 per cent interesl on ihort-term
securities, you can get high grade
in $100 and $500 denomina! ions,
instance, the I nited Kingdom 5-Vá per
cent bonds come in $100 deuo
tions, and there ¡s a series due
1922 and another d .:. Do¬
minion of Canada due in 1926 are,
in our opinion, a safe high-grade
vestment and selling al 90 ;. eld over
7.40 por cent. Pel ania Railroad
7s come ¡n $500 denominate a
:¡7 1930 ai ill al LO g a little
less than 7 per cent.

Seeks to Improve Sister's *i ield
Question.My sister bur; mortgag« ..

...-.ui estât to the amount of about 10«
She tin* :s of putting it into bi
bond - and e lod pr
Live Is ;¦ tal ad go oí ent high
yields. I'll mortgages : .' er.
-1 svould
bl of enhai

ilit i be exp
vide. I bi -.

. ....... or two o
.. ,...-.. pvefi rred si fVnited

ei I, Standard
i ¡isi ult). 'I b bond wi ul

to be high i.-**-.-.*i wtih a minim im of
Would you pleui
i¡. ii Interests and preferred stocks, or if
you so in: > ¡si ú, boi

..¦.:; tô n el her needs? .'.!'.

Answer.If you desire to put your
sister's mokey into something yielding
more than 6 per cent., and which rea¬

sonably safe, we would sugge t New
York 'Central debenture G per cent
bonds, due in 1935, selling at 90; Mon¬
tana Power 5 per cent bonds, due 1943,
selling at $.', and Swiss sinking fund
S per cent bonds, due 1940, selling al
102. The three preferred stocks that
you name are among the best of
class of security, and the United State
Steel *7 per cent preferred has such a

long record of dividend payment! and
conservative business policy that it
would appear to be suitable for your
purposes.

Market for C. P. R. Is in Xew York
Question.May t ask you or.-i ;.*;. n

..-: This I ime is for m; <?. *v* ho
is oí '»t,ü'7;uti birth, and she
your advice concerning the stock of the
Canad an Pai Be Railroad Company, which
Is listed on '.he New i'ork St .¦

\" at he del ire Can
;.-«.>el; 1 .. bought In Canada?

an. l be sold on (
l'orlt Stock Exchange? If this I;- -

the di\ Idends paya ble ""¦"- ..*

t'mte.l Stal es moi
tion for the ] ingo be*
tv,*»-n Canada and the Sta
If sold on the N'ew Vori.. Stock Exchange
v uld here be any deduct Ion

.:.t rate of exchange?.J. Ii. M.
Answer--Canadian Pacific stock can

be bought in Canada, but the price,
you would find, is higher in Canadian
money by the amount of the difference
in exchange. Dividends are payable in
London and at 04 Wall Street in United
States gold. Canadian Pacific stock
bought anywhere e;tn be sold on the
Xew \ ork Exchange. If what you have
in mind is what is called an arbitrage
transaction, thai buying in one

country and selling in the other, to get
the advantage oi the difference
of exchange, you will find th
prices in the two countries ha
jeady discounted this difference,

ition
If Yon Want to Put It That Way
Question-.A frl«»n<l o' m!n«-> purchased

tock of the Mirror Film Company
and he has asile«! me about lt.. and 1 told
him I.- has rallen* tor some wildcat stock
and has bfcen handed n gold brick bj .1 bunoh
of suckers who ought to be serviag Jail
sentences Instead of running loose la the
country an«l that tli" c<*«*tnpany Una gone
out of business long ngo and It's th» last
Ihn will ever hear of it and lila money li
lost for good. Now, am 1 right or wrong

.' a. s.
Answer.Right.
Security of Hudson &. Manhattans
Question.Would be pleased to receive

information on the bonds of Hudson A
Manhattan.-.P. A,
Answer -There are two classes of

Hudson &. Manhattan bonds in the
market, «no the first ami refunding
mortgage ¡5 per cent bonds, due 1957,
and the other adjustment incomo .5 per
cent bonds, also duo 193*7. Interest is
not being paid on the income bonds,
and they are junior in claim on the
assets of the company i,o tho first and
refunding 5s, These first 5s arc se- jrüied by a mortgage on the property;
of the company, am! we consider thern
fairly safe. The income bonds are
speculative and the company has never'
shown sufficient earning power to war-
runt their being; classed with the bet-1
ter grade of preferred stock:-« of steam
rai road.-.

Hisappointed in Atchison Common
Question.-! own fifty shares Atchison,

Topeka .'¦ Santa !¦'¦. con mon, which cosí
1 «rage of $93. 1 bought thestTj:.. ¦. as an ¡:.'- stm« nt. As th«

:'..-.¦ riuii somi i:\-i: urblng ttüh «oui
roads i:, genoral 3 would vfpi

your opinion. Do you consider il :.. rl:
-. rl 'i a.«]'. :?a me to chang it

-R. II.
An: wer- -We sec no reason why rail-

road Locks like this one should be
«-oiil ju :.' time, the sale involv-

hing peí loss. Despite tho
pos «imistic stai emei ;>. i::33- issu

¦¦ ¦-'. u believe al
irrival of more norma

ditions - he carriers n ill be able to
eir difficult ies. Atchi¬

son is one of the well-managed roads of
the country, and our disposition would.
be to hold the stock and await develop¬
ment . b six months.

Investor Might Strengthen List
lestioi ii a¦ .¦ it i«!«'..1 '. I0,

000 In the following bonds, but before
doing so I would Ilk to get /our

'-..l S ates Itubb«-«*
r¡ duo 930, St. Louis & Ha n Pro nt tseo

..¦'-¦.¦' 10, :hl ag« Roi
¦. 1. undins 4s due I):: I, ¦'." Vork

n r Ch duo 1949, v. ¦¦¦¦ g
is ;. 131, New Vork en¬

trai Railroad debenture «j«« duo li.:,."«. Sin
clair '»il 7'-s due 1925, Brooklyn Edison
general 3s dm 949, «-Vilso«.. .<- ¡o, r il
6s due 1941, Baltimore & Ohio Railroad 4s;
due 1941, Mldvale Steel 6s due 1936 and
Bush Terminal Building. If "/oil have any
changes t.. sugg si do so, ,vanl
good safel 5 b« (on -«;.:!.!'.
Answer.On «-our list you have three

weak railroad's and while the bonds
of these roads will be perfectly good

railroad situation works out sat-
ractorily, in our opinion you would

the greater safety which you de¬
mand by taking a Southern Pacific
convertible per cent bond, due in
.'.'-'i, selling at 7". yielding over 7 per
cent, in place of your Chicago, Rock

>; Pai refunding -is, and a
New Ver'-. Central debenture tî, due in

selling at 90 and yielding over 7
per cent, ii place of your Baltimore &
Ohio 4s. You migl con ;ider Standard

of ( alifo3 n ia 7s, due in 193 I. sell-
g :.' LOI, yielding nearly 7 per cent.

":«"';;«! of your Sinclair Oil 7I-_, and
United States Steel «Hiking fund 5 per

¦¦ bond duo in 1963, selling at 35,
- between 5 and 6 per cent, in

stead of your Midvnle Stee*l 5s. Your
.' well diversified.

Submits Aged Couple'«. Problem
end to

-.- of in\ .-> v. ¡nt se-
Ih

... placing
.. belong aged iple

from thes« fund
... 1.
'¦¦.-". -. 'or the

520 100 estate y« v b< nited in
ii ¦...¦-. mi to those legal f «r

11 New *. ork Stale, [f you are
nol :. trustee we would suggest thaj

'¦¦¦ he by he inclu
United Kingdom o^s

and of the Canadian Government 5s,which will raise your average interest
yield. Other suit able isues are Illi-

Central first . gage -, due 1951,
cui nteresl 5.63, yield to

t; 6.12; Louisville & Nashville,
iti & Le: .:"., - lue 1931,

88, current interest 5.11, yield
.: «v. Northern fir .:

l Vus due 9 ¦'. price 80, current:
d 6 12; Mohile & Ohio

tir (J due 1927, ;i ling 99, curr« nt
6.06, ;- ield 6.19 Northern Pa-

imp
due 2017. elling at S L, cuiTeni uter-

Ui Pacific first ant! refund¬
ing «i le 2008. prie

.23. I:' the old folks have no
heirs to whom they wish to leave their
estate, they can buy an annuity from a

trance company, which will be
them :«-: lone: as both or
but their pris cipal goes to

<f after both arc dead. Their
- will be considerably greater

than t::::' from the foregoing I -3. ac-
ig to their ages, and their security

«.. !! be e itial or greater.

Seeks 7 Per Cent Non-Callable Bonds
«..:, s a list o* four

m-c lable bonds of long ir.a-
ty years, pay-

ut 7 per cent. Please s hei
eferenc

Answer.If you want non-callable
twenty-year bonds, paying over 7 per

; ou must realize that you are

rificing something in the way of
t.« yield. Canadian Northern 7

per cent twenty-year bonds, due in
1940, guaranteed by the Canadian gov-
ernment and yielding nearly 7 per cent,
come as near combining safety with
your other requirement anything
we can suggest. Some of the bunds of
the weaker railroads .«, I] g you the
yield you demand. For instance, Erie
prior lien 4s, due 1996, yield you 7.55

ce .t. on the investment, and St.
Louis & San Francisco prior lien 4s,

150, yield j "u 6.85 per cent. D«i-
ver <£: Ri«> Grande consolidated 4s, due
1936, yield 6.30 per cent current inter-

it, and ;:' held at maturity 8.29 per
cent. They are well as to
principal, in our opii.

Kansas City Power and Light
Question.Would you kindly give me

pinion on Kansas City Pow ai
.:. Company as ¿ r. Investment? Also

ou give me any informal on on the
¦: :, Tire an 1 Rubber

Answer.The Kansas City Power and
Light first and refunding 8 per cent

A boncls, to be secured by a

mortgage on a power plant now being
built and by mortgage on the other
property of the company subject to

»4,755,500 bonds, we regard as a
good public service company mortgage
bond. The Consumers' Tire and Rub¬
ber Corporation is speculative.

Standard Gas and Electric .Votes
Qu« itlon. I « ou! 1 like ;

.....

elling at 73 is H.
VI i'« Ue8by .< Co, all g h

An¡ "¦
. consider the Standard

Gas and Electric 6 per «rent notes, due
1935, a.- a good investment in the class
oi pubi.e utility notes with as high a
yield as these notes give. Byllesby «.£
Co. enjoy a good reputation.

A full column of invest¬
ment questions and answer*
is published in The Tribun«
every tceekday.
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PRUDENCE-BONDS ARE FOR
PEOPLE WHO PLAY SAFE

Prudence-Bonds are the type of security that
appealsto people who play safe. They are a form
of investment that for centuries has attracted
thrifty people.
They have land behind them.

They have buildings behind them.

They have selected first mortgages behind them.

They have our entire resources behind them,
guaranteeing uninterrupted interest on your prin¬
cipal, and guaranteeing your principal, as long as

that principal is invested.

Write for Booklet G-107.

We par tfac 4}% Normal Fedtral Income Tax

Realty Associates
Investment Corporation
.ji Nassau St., New York 16*2 Remscn St., Brooklyn
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Du Ponts Paid
Durant $10.70
For Gen. Motors
Former .Vuto Corporation

Head Forced to Sell Out.
Report Shows: Received
$23,790,000 and Sew
Stock

¡am C. Durant, who v
[uidate his stock holdings in tin*.

« ral Motors Corporation as a result
of the bis market decline of 1920, re

d 523,790,000 in cash and 40,000
are of common stock of the du Pont

Securities Company for 2,504,273 com¬
mon shares of General Motors. The
transaction, which took place last No¬
vel iber, wa - carried out at the r que
oï Mr. Durant that the du Poní
terests take over the managem* t and
control of General Motors.

Mr. Durant advised t.i>* du Poi ai d
their associates, according 7'* the 1920
annual report of E. I. du Poní Ñ'emours
& ( o., that he desired to resign and sel]
his interest in the General Motors Cor¬
poration in order to liquidate his per¬sonal indebtedness, which "was very*and pressing." The du Pont Secu-
ritie ompany was the corporate ve¬
hicle through which the transaction
va- arranged, and in which J. ¡'
gan «i Co. acted as the bankers.

hi the same transaction
Securities Company paid $2,163,557
cash :'or 122,095 ?hares of co
stock held by a syndicate in which the
du l'ont and Chevrolet Motor compa-

Mr. Duran- were intei
This represented $17.72
syndicat«.* stock, which, according to
the report just issued, has been sold.
Mr. Durant received for his entire
holdings the equivalent of $10.70 a
share*.
How the Morgan firm financei

[purchase of Mr. Durant'.- General Mo¬
tors holdings is told for the first time

i. di Poi de N'emoui
nual report, which stated thai
Pon: Securities Company
the bankers $20,000,000 one-yea.
cent collateral trust bonds, whic arc
secured by 4,000.000 no par value
of General Motors common
which, in addition to the shares men-
tioned, includes 824,179 shares loaned
by the Du Pont American Industries,
Inc., and 549,453 shares loaned byChevrolet Motor Company.
The negotiations which res-ull

the acquisition of Mr. Durant's hold¬
ings, it was pointed out. were con-,
ducted through the Du Pont American

[u ries Enterprise. Commenting on
the developments leading up to ic
deal, Ireenee du Pont, president of the
Du Pont Nemours Company, sa I:

e conditions presented mad
e action imperative and al a

'time when the financial situation both
here and abroad was very acute."
As a commission for arrangii

bond issues Morgan &. Co. received
20,000 shares or' Du Pont Securities
common stock. This was paid o.it of
the 60,000 shares received by 1
American Industries and the Chevrolet
company from the Du Pon! Se
Company.

Mr. du Pont -sai.! in h s reporl ai
the officers of the Nemours company
are working on Dlans for the perma¬
nent financing of the $20,000,000 bond

the details of which will be com¬
municated to stockholders
they have beun completed.

Columbia Graphophone
Reports a Deficit

The Columbia Graphophone Company
reported a net income, after ail charges
and Federal tase-, for the year ended
December 31, of $580,264, equivalent to
$5.87 a .-hare earned on the $9,883,731
outstanding preferred stock, compared
to $3,624,20, equal, after preferred

.dividends, to $3.32 a share earned on the
868,471 shares of common stock at no
par value, in the preceding yea*.*.

Net earnings, amountcl to $5,149,954,
against $7,530,084. Profits and loss sur¬
plus was $1,019,589, compared to $2,864,
544 in the previous year.

Value of Fa«m Land Drops
WASHINGTON, March 12..Average

gri di plow land in the United
State ¦¦- ¦ re valued at 83.78 an

compared with $90.01 an acre a year
ago, the Department of Agriculture to¬
day announced. Although showing a
decline from the peak price of 1920
the average still ¡a higher than any of
the preceding years._

Pari.»* Market Firm
PARIS, March 12..Prices we.

on the Bourse to-day. Three per cent
58 francs 95 centimes. Ex-

change on London. 55 francs L4 «..«..*.-
times. F;ve per cent Ion;:. 83 franc

195 cent mes. The dollar was quoted
a; li francs 11 centimes.

General Balance Sheet, December 31, 1920
ASSETS

PnOPEPTV Bool« Value«
Ko« «- '¦. r gil ¦-. .i « *'-« '¦*.

HM ¦¦: sas leises .

3« O«
Hart «e Is 1221 OOO.Ofl
Less »mi

itracts

-« -« en

IS*.;

,.),;.

- ,'.
ir ..-¦. and Ri

tures íl.«9
J »-« reserre f : «.¦:¦¦

loa.".-.'.

UEX1 CISCO A- NORTH
RM i'.IIT.:.".-.:> COMPANY

KTOI HAKES, !'«.R
$100 00 EAI !'

CURRENT ASSETS:
.Si -

..¦il! B .

Aci'o'J --.¦>¦ »a'-.'e
-i -

.

Total Current Assets.
S3 BSI IUH1 RS FOR ¡A v

«TO« K
¡«i OF]

UIGEÏ

LIABILITIES
CLASS "A" TAPITAL STOCK:

S3,900.000.91
¦

I
.SO" CS8 9»

"A" Caj« 5««- *94 0«î
CLASS R '" Ï.I*] «'

R 7.1 D «

f*TA\T>IX«

CURRENT "LIABILITIES:
à

'

« T «
.. a.

«

SURPLUS.
g from ¦

;
Surplus arising u

J

** «M.**»

4" "M.St

-. :.o«

Total surplus

i deferred tarses
TOTAL. S4.366.266.64 TOTAl

In jdes 381 .'¦' 0 . ¦.'"*¦ «»ere i
lary, 1Í121. MOTE \ reserre . Ion of pi

...

CERTIFICATE
.'.¦-.

WE Ii « .

S4 Í6 .66.64
¦

¦>- *ei pro-

rort Jfa ¦TV y, ;;
HASKINS & SELLS. S pied)

J. J. Hart. President of Hart Oil Corporation hemp duly sworn deoo-."« .«

'.That no appréciation by reason of d'-veiopmrnt *ork ir. 1920. on royalt; tracts Is sown ¡n thisstatement, although several ...rlh were successfully .o"'nl»te«i.
'.Tnat n» appreciation In tt«e value el lease*. Is vhown In tms statement ill ouph four Hart

Welli have been successfully co«iip!eted with «icid production the n««io-.jn» shown herein reoresMt-
niq the actual drilling cost.

¦.Sin-:« January 1st 193-1. tht Co-poralion has completed the acquisition of a full ¡:-.;irest In a
perpetual lease on 3,(303 -. acres of very cnoie« lands, .¦.-'! located ¦« to «j-air-g, al structure andproduction.

"That In mv opinion the ««omBlrtion «f the n*;«-.,- .¡..e'unmi-n- *r-< in«j :'» aepubit'on nt «Kipsaid abov» leases, have more than Jcubiri' the ..«:.-» o( the properties of Har: Uti Corpora!!«.-,."
J J. Hart. Près., HART OIL CORPORATION.C1TT AXD COT7XTT ¦" ! RK S.«

Hart, .¦¦: i ¦¦¦ on nays
- T.... ,, ire tn '-'

LEW !.- JOHN -"

\c «.!

!« lie and

Xo 3« r,- flea,

Profits for

Experienced Bond Salesman
A progressive investment house handling a general
line of securities including fast moving issues will
make libérai profit sharing arrangement with an ex¬

perienced bond salesman with clientele. Excellent
opportunity for successful man to earn an in¬
creased income. Replies confidential. Address Box 57,
Doremus & Company. 44 Broad Street. New York Citv.

Brokers and Security Salesmen who have a clientele
in Pennsylvania, New Jersey, Maryland, Delaware and
New York can secure exclusive handling of live issue of
gold notes with Common Stock bonus on attractive
terms. Leads furnished. Best of co-operation. Indus¬
trial dividend paying organization manufacturing and
distributing nationally advertised products through
system of chain stores. Direct contract with company.
Address P. O. Box 1556, Philadelphia. Pa.

FINANCIAL
THE MJBERTT WTIOX.U, BANK OFNEW YORK.
The liberty Nal of New**¦¦-';. located at 17!

i the State of Ne**
Ir
....

<¦-¦¦¦

THE l.IIiKKTV MITOWI. It\NK OF
NEW VOI'.K.
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New Tork Trust

WAX-Z. Cashier.Dated, March 3, 1921.

Silver Market
Silver London, ¦_¦.'. ',-. ¦'.¦- i'ork,
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SOUTHERN PACIFK inil'Wï.
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